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Boston, Mass., December 31, 1910.
To the Stockholders of the Boston Elevated Railway
4 Company:
By direction of the Railroad Commissioners, the fiscal year
now ends on June 30 instead of on September 30. This will
account for the difference in the Auditor's fiscal report, which
is for nine months instead of for twelve. The present fiscal year,
ending on June 30 next, will contain twelve months.
No additional capital stock has been authorized during the
nine months covered by this report.
At the close of the last fiscal year the capital outstanding
amounted to $13,450,100 and there were capital stock subscrip-
tion payments to the amount of $4,520,075, covering payments
on account of subscriptions to the stock authorized by the vote
of the stockholders of November 18, 1908, and by the order of
the Board of Railroad Commissioners of December 18, 1908.
The final subscription due January 25, 1910, has all been paid,
and the capital outstanding as shown in the balance sheet is
now $19,950,000, par value.
The year has been one of activity on the Company's part.
The construction of the East Cambridge Elevated Extension
has been continued. The temporary bridge has been removed,
the piers completed, and eight concrete arches are nearly com-
pleted. Portions of the foundations in both East Cambridge
and Boston have been completed, plans for the station on
Causeway Street in front of the Boston & Maine Railroad
"J station have been approved by the Railroad Commissioners,
and contracts for the steel work for the extension have been
let.
In connection with the Forest Hills Extension tracks have been
laid in the terminal yard to connect by incline with the elevated
structure on Washington Street.
At Dudley Street the platforms have been extended, and mis-
cellaneous changes made for the purpose of providing for the
increased business. The waiting-rooms on the upper level have
been completed, and many alterations made for the comfort and
convenience of our patrons at this point, upon the three levels
now in use. Little remains to be done to provide for the opera- %J
tion of 8-car trains at this station.
The route of the Maiden and Everett Elevated Extension
has been approved by the Railroad Commissioners, and a por-
tion of the land has been purchased. The engineers are now
designing the structure and stations.
Plans for the alterations of the Sullivan Square station for
the operation of the Maiden Extension, for 8-car trains, and for
separate platforms for in and out passengers have also been
approved by the Railroad Commissioners.
Upon the Cambridge Main Street Subway, construction
work has been pushed vigorously during the year. The main
line is now substantially completed, except portions of the Har-
vard Square station and of the terminal yard.
At the South Station the elevated structure has been changed
to provide for a shuttle track to accommodate trains between
the North and South Stations.
The Railroad Commissioners have approved the route for the
elevated structure in Boston, between the Boston end of the
Cambridge Bridge and the Beacon Hill Tunnel which the Bos-
ton Transit Commission is now constructing.
At the Thompson Square station changes in the steel work
for track structure, incident to changing the platforms for 8-
car trains, are now completed. The material for the platform
changes has been delivered. m
The Railroad Commissioners have determined that we should
build an elevated station at Green Street in Jamaica Plain,
and plans therefor have been approved.
7On the surface, an additional track has been laid on Hyde
Park Avenue, so that that thoroughfare is now double tracked
to the Hyde Park line.
On October 27 last, cars began to run over the Mystic Avenue
Bridge, on the Middlesex Fells line, enabling the Company to
abandon the Union Street tracks and to run its cars direct.
A large lot of land, containing nearly twenty-four acres,
situated in South Boston at tide water, has been purchased as a
site for a power station. Contracts have been made with the
Stone & Webster Engineering Corporation for the erection
thereon of a large coal unloading and coal storage plant, and also
for the erection of a power station, to contain turbo-generators
of the largest type, designed to supply an alternating current
system, together with a distributing system, and the provision
of transformer stations, to be located at suitable points.
Besides its ordinary taxes the Company's contribution to the
public during the twelve months ending September 30, only
nine of which. are included in the succeeding reports, amounted
to at least $497,307.66, made up as follows:
—
Compensation tax for the use of streets under the Acts of
1897 •
Interest at 4 per cent, on $4,382,000, cost of paving laid in
streets by Company
Cost of maintaining street paving by Company .
Amount of subway rental devoted to sinking fund
Moving snow removed from sidewalks and roofs (estimated)
not less than
Total extraordinary payments to the public
Add taxes assessed on real estate
Add taxes assessed on capital stock and income
Total
To the above may be added the balance of subway rental
Also the rental of the East Boston tunnel
Also the rental of the Washington Street tunnel on account,
Grand total, which is about 13.2 per cent, of the gross
revenue of the Company for the year ....
$130,846.53
175,280.00
105,236.13
5i,945-oo
34,000.00
,,7,307.66
308,842.68
703,864.15
$1,510,014.49
132,377.90
56,077.08
336,000.00
$2,034,469.47
8Concerning the capitalization of the properties owned and
leased by this Company, your Directors wish you to know that
the capital stock of the West End Street Railway Company on
June 30, 1910, was as follows:—
Preferred $6,400,000
Common 11,120,150
Total . . . . . $17,520,150
Of this capitalization the Preferred stock was the amount
authorized by the Legislature (Chapter 413, Acts of 1887) for
the purchase of the horse railroads which made up the West
End system, and was considered only the value of these properties.
Of the Common stock $7,150,000 was paid in in cash at par,
and the balance was sold under orders of the Railroad Com-
missioners for cash at prices ranging from 40 to 80 per cent, in
excess of the par value, realizing a premium of $1,978,331.60.
Of the $19,950,000 par value of the stock of the Boston Elevated
Railway Company the first $10,000,000 was paid in in cash at
par, and the balance was sold under orders of the Railroad Com-
missioners for cash at a price of from 10 to 55 per cent, in excess
of the par value, realizing a premium of $2,510,958.13 above
the par value. The capitalization of the two Companies on
June 30, therefore, represents an actual payment in cash of
$4,489,289.73 above the par value of the outstanding stock.
So there is not only no capital inflation of these properties,
but much more has been paid in than is represented by the par
value of the stocks. The dividends paid on the stocks and the
interest paid on the bonds of the two Companies make an aver-
age return to the capital invested of 5.15 per cent, per annum.
It is not true, therefore, of these properties that " excessive div-
idends are paid on watered stock,"
From the summary of stockholders of record June 30, 19 10,
hereinafter printed, it appears that the total number is 4,539,
holding 199,500 shares of stock. Of these 4,014, holding 176,799
C
shares, live in Massachusetts. In other words, over 88 per cent,
of the stock is held in Massachusetts. The average number of
shares held by each stockholder of the Company is a little less
than 44 shares.
The total length of surface tracks controlled by the Company
is now 461.049 miles. This, with the elevated mileage of 24.170
miles, makes a total mileage of 485.219.
The Company has continued its liberal policy toward its em-
ployees in respect to their wages, as well as in other matters.
Compensation for learners during twelve months ending Sep-
tember 30 amounted to $37,813.78. There was paid during
twelve months ending September 30 the sum of $6,869.16 as
a guaranteed minimum wage for new or extra men. There was
also paid as increased compensation to long-service men the sum
of $71,895.40. There was paid in pensions, under the provisions
recited in former reports, the sum of $11,260.72. There was
also paid in " satisfactory service" money, in sums of $20 or $25
to each of the employees deemed worthy thereof, the sum of
$74,130.00. The aggregate sum of increased payments to em-
ployees, under the provisions adopted seven years ago, amounted
during the year to $201,969.06. The provisions of four years
ago and this year raising the rate of wages increase this amount
by about $201,012.24, making a total of about $402,981.30.
For a number of years there have been petitions to the Leg-
islature for the construction of more subways in various parts
of the community than there is any probable revenue to sup-
port. Moreover, interested people have endeavored to give
the impression that the Company has not accepted or built
additions or extensions. |
To show to the public that the Company has in fact accepted,
built, and undertaken large additions and extensions, during the
months of September, October, and November last we adver-
tised in the newspapers by map and statement a recital of
the additions and extensions which have been made to our sys-
tem since we began to operate it in 1898, together with the
funds which have been provided therefor.
IO
We showed that, when this Company took charge, the popu-
lation of the cities and towns in which it operates was approxi-
mately 843,090. Now it is approximately 1,098,917,—an increase
of only about 30 per cent. At the beginning of the period
there was invested $25,960,000. To-day the investment stands
at $81,440,000,—an increase of 213 per cent. There were then
304^/2 miles of surface track, and the Tremont Street Subway
was only partly in use.
Since then we have built the original Elevated between Dudley
Street and Sullivan Square, costing over $20,300,000, and
reducing the surface running time from 45 minutes to 21 min-
utes. This was opened for use in 1901.
We took a lease of the East Boston Tunnel, which cost $3,500,-
000, and which reduced the time between Maverick Square
and the Old State House from 30 minutes to 5^ minutes.
This was first used in 1904.
We took a lease of the Washington Street Tunnel, which cost
nearly $10,000,000, and which still further reduced the time
from Dudley Street to Sullivan Square to 18^2 minutes. This
tunnel made 8-car trains possible and increased the capac-
ity of the Elevated Division by 70 per cent. This tunnel was
first used in 1908.
The Company extended its elevated road to Forest Hills at
a cost of $3,000,000, and reduced the time between Forest Hills
and Dudley Street from 16 minutes to 8 minutes. This exten-
sion was opened for use in 1909.
We showed that in 1903 the Company leased the lines of the
Old Colony Street Railway in West Roxbury, expended $400,000
in double-tracking and like improvements, and reduced the
fare to Boston from 10 cents to 5 cents. The Forest Hills
Terminal, said to be the most artistic in the country, was built
and the Dudley Street station was remodelled and enlarged,
itsjgreater capacity promoting both comfort and convenience.
Besides what we have done for rapid transit, we showed that
we have added in our thirteen years of operation 156 miles of
II
surface track,—an increase of 50 per cent. These additions
cost about $12,000,000. The increased mileage is located as
follows :
—
Boston: Roxbury, 15.8; West Roxbury, 23.0; Brighton, 8.0;
Charlestown, 5.2; Dorchester, 25.3; East Boston, 2.6; South
Boston, 2.0; Arlington, 4.0; Belmont, 8.5; Brookline, 8.0;
Cambridge, 5.0; Chelsea, 2.0; Everett, 1.0; Maiden, 12.5;
Medford, 15.5; Newton, .2; Somerville, 11.4; Watertown, 6.8.
Besides what rapid transit lines have been built, we showed
that there have been undertaken, are now building, or about
to be built:
—
The East Cambridge Elevated Extension from the northern
end of the Subway to Lechmere Square, East Cambridge, cross-
ing the Charles River on a viaduct, and costing about $4,300,000.
A large part of this has already been built.
The Cambridge Subway and Beacon Hill Tunnel from Park
Street, Boston, to Harvard Square, Cambridge, with surface
car connections at train level. This line will reduce the running
time from 25 minutes to about 8 minutes, and will cost, with
connections, equipped, $12,000,000. Nearly all of this has been
built.
The Riverbank Subway, from Park Street to Charlesgate, to
relieve the congestion on Boylston Street and to save 10 min-
utes in running time, at an estimated cost of $3,000,000.
The Maiden and Everett Elevated Extension, which will
reduce the time from Sullivan Square to Maiden Square from
16 minutes to 6 minutes, and complete n continuous miles 'of
double-track elevated road, north and south. The cost, without
equipment, will be $3,500,000.
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We published the following:
PERMANENT INVESTMENT
1898
1901
When Boston Ele=
vated took charge
$25,960,000.
With Tremont Street Subway and
Equipment ($4,113,000), Original Ele=
vated System ($20,330,300) and addition
to Surface Lines ($2,300,400) added,
$52,703,700.
€>
1904
With East Boston Tunnel and Equipment
($3,527,600) and additions to Surface Lines
($4,273,500) added to abore,
$60,500,800.
1908
With Washington Street Tunnel and Equipment
($9,723,500) and additions to Surface Lines ($3,211,-
600) added to above,
$73,439,900.
1909
With Forest Hills Elevated Extension ($3,153,300), additions
to Surface Lines ($2,989,800) and amount already spent on
Authorized Additions ($1,857,400) added to above,
$81,440,400.
For the following five years estimated:—
1914
Including all Authorized Additions—Beacon Hill Tunnel ($2,250,000)—
Cambridge Subway and Terminal ($7,500,000)—East Cambridge Ele-
vated Extension ($4,300,000)—Maiden Elevated Extension ($3,500,000)
—
Riverbank Subway ($3,000,000)—Power Stations and Equipment for
additions ($7,500,000)—Additions to Surface Lines ($5,000,000), less
amount already spent ($1,857,400)
$112,633,000.
€>
INCREASE IN POPULATION TO 1914 ESTIMATED—43%.
INCREASE IN PERMANENT INVESTMENT TO 1914—ESTIMATED
—336%.
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Our advertisements, in reply to the charge that we have not
been progressive, of course show conclusively that the Com-
pany's accomplishments and undertakings have far outstripped
the growth of the community in which we operate, so far as that
growth is represented by population and wealth, progressing
eight times as fast as the population and five times as fast
as the wealth. Not only have we been extremely progressive,
but obviously for the present we must act with caution in respect
to future extensions.
O
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Operating expenses
A summary of our business for nine months is as follows:
—
Gross earnings from operation . . . . . . $11,383,686.99
7,321,396.79
$4,062,290.20
135,998.37
$4,198,288.57
Net earnings from operation of owned and leased lines
Interest accrued and charged to construction account
Subway rental $158,812.50
Less amount collected from the Boston &
Northern St. Ry. Co 20,189.54
$138,622.96
Interest on funded debt of West End St.
Ry- Co. . 510,135.00
Dividend on preferred stock of West End
St. Ry. Co., 8%
Dividend on common stock of West End
St. Ry. Co., 7%
Dividend on stock of Somerville Horse R.R.
Co, 6%
Taxes on West End St. Ry. Co. .
Interest and taxes on leased property of the
Old Colony St. Ry. Co
Interest on leased property of the Boston &
Northern St. Ry. Co
Total payments on account of leased
railways . . . • .
Interest on funded debt .
Taxes, Boston Elevated Ry. Co.
Compensation and income taxes
Washington Street tunnel rental
East Boston tunnel rental
384,000.00
583,807.87
6,885.00
468,032.44
35,600.91
678.08
2,127,762.26
$2,070,526.31
$417,000.00
342,417-56
106,238.80
255,000.00
41,673-77
Balance ....
Dividend No. 20, paid February 15, 1910,
3% . '
Dividend reserve ......
Surplus for nine months
$598,500.00
299,250.00
1,162,330.13
$908,196.18
897,750.00
$10,446.18
i5
Volume of business for nine months:
—
Total revenue passengers carried 220,127,890
Increase over business of corresponding nine months of
previous year 11,094,033
Or an increase of about 5.31%
We annex a full statement of our condition for the nine months
ending June 30, 19 10, compiled by our General Auditor, Mr. J. Henry
Neal.
Respectfully submitted for the Directors,
WILLIAM A. BANCROFT,
President.
€>
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GENERAL AUDITOR'S REPORT.
Boston, December 5, 1910.
To the Board of Directors of the Boston Elevated Railway
Company:
Gentlemen,—I herewith submit the following statements of the
business of the Company for the nine months ending June 30, 19 10:
—
A. General Balance Sheet.
B. Income Account.
C. Traffic Statistics.
D. Mileage of Track.
E. Mileage of Electric Line Equipment.
F. Equipment.
G. Summary of Stockholders.
Yours respectfully,
J. HENRY NEAL,
General Auditor.
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A.
GENERAL BALANCE SHEET.
Assets.
Construction $16,372,479.88
Equipment 2,308,826.84
Real estate
. . 9,536,381.04
Subway and tunnel construction and equipment . . 4,241,512.55
Cash on hand and in bank 2,767,108.23
Bills and accounts receivable 647,046.19
Damage and Insurance funds invested .... 1,135,750.00
Stocks and bonds . . . 208,010.72
Bonds deposited with Commonwealth of Massachusetts . 500,000.00
Materials and supplies 1,662,533.16
Somerville Horse R.R. Co. . . . . . . . 102,851.11
West End St. Ry. Co. Open account .... 845,482.62
West End St. Ry. Co. Property account 3,158,515.47
Old Colony St. Ry. Co. Property account . . . 17,249.44
Total Assets $43,503,747.25
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A.
JUNE 30, 1910.
Liabilities.
Capital stock
Funded debt
Audited vouchers and accounts .
Salaries and wages ....
Dividends not called for
Matured interest coupons unpaid
Rentals unpaid ....
Outstanding tickets and checks .
Interest accrued and not yet due
Taxes accrued and not yet due
Rentals accrued and not yet due .
West End St. Ry. Co. Lease account
Damage reserve ....
Insurance reserve ....
Depreciation reserve
Dividend reserve ....
Premium from sale of capital stock and bonds available
for construction and equipment purposes only
Surplus
519,950,000.00
13,300,000.00
601,945.51
164,507.31
7,030.75
30,682.50
256,000.00
29,286.28
365,299.99
920,278.38
265,868.37
1,207,201.98
987,284.50
753,640.21
900,000.00
299,250.00
2,703,273.09
762,198.38
Total Liabilities $43,503,747-25
20
B.
INCOME ACCOUNT FOR NINE MONTHS.
Debit.
Operating Expenses ...
. . . . . . $7,321,396.79
For general expenses $862,442.92
For maintenance of roadway and buildings, 831,538.31
For maintenance of equipment . . . 736,871.15
For transportation expenses . . . 4,890,544.41
Taxes. . 916,688.80
West End St. Ry. Co.'s tax on capital
stock and property .... 468,032.44
Boston Elevated Ry. Co.'s tax on capital
stock and property . . . . 342,417.56
Boston Elevated Ry. Co.'s compensation
tax and tax on income .... 106,238.80
Coupon interest on West End St. Ry. Co.'s bonds . . 510,135.00
Coupon interest on Boston Elevated Ry. Co.'s bonds . 417,000.00
Rentals of leased Railways 1,010,971.86
Rental of East Boston tunnel 41,673.77
Rental of Subway $158,812.50
Less amount collected of Boston & Northern
St. Ry. Co. 20,189.54 138,622.96
Rental of Washington Street tunnel 255,000.00
Dividends paid on capital stock 598,500.00
Dividend reserve
. . 299,250.00
Balance carried to surplus account 10,446.18
Total
21
B.
ENDING JUNE 30, 1910.
Credit.
§
other
Earnings from operation .
From passengers carried .
" carriage of mails
" tolls for use of tracks by-
companies
.
" rentals of real estate
" advertising
" interest on deposits, etc.
" miscellaneous income
Interest accrued and charged to construe
tion account
$11,383,686.99
$10,984,440.81
28,005.96
31,518.33
106,152.03
87,047.67
138,064.26
8,457-93
135,998.37
)
Total 111,519,685.36
22
c.
TRAFFIC STATISTICS.
Round Trips.
Run by Elevated Passenger cars ....
Run by Surface Passenger cars ....
Run by U. S. Mail cars
Total
Revenue Miles.
Run by Elevated Passenger cars ....
Run by Surface Passenger cars ....
Run by U. S. Mail cars
Total • .
593,752
3,691,094
14,859
4,299,705
6,234,976
32,890,016
i7i,53o
39,296,522
*
Passengers Carried.
Revenue Passengers on Elevated and Surface cars 220,127,890
Receipts.
From Revenue Passengers on Elevated and Surface cars
From U. S. Mail cars
Total Receipts from Car Operation
>io,954,440.51
28,005.96
111,012,446.77
Average Receipts per revenue passenger 4.990 cents
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D.
MILEAGE OF TRACK.
Total track owned by and leased from the West End St.
Ry. Co., September 30, 1909 407.342 miles
Additions for extensions during the nine months . . 1.711
Total 4°9-°53
Reduction for track taken up or transferred during the nine
months .127 "
Net Length of Track owned by and leased
from the West End St. Ry. Co., June 30, 1910 . 408.926 "
Leased from other companies 39-5*3 "
Operated under trackage privileges . . . . . 3.660 "
Surface track on Elevated Railway property and on tem-
porary bridges 8.950 "
Total track for Surface cars 461.049 "
Total track for Elevated cars « . . 24.170 "
Total Track, June 30, 1910 . . .' , . . 485.219 "
Which is made up as follows:
—
For Surface Cars. For Elevated Cars.
Length of main lines 222.813 miles 9-983 miles
Length of second track .... 189.021 " 9.809 "
Length of sidings, car-house curves, cross-
overs, etc. 9-223 " 1.652 "
Length of track in car-houses and yards . 39-992 2.726 "
Totals
. . . . . 461.049 " 24.170 "
The total length of track in reservations is . . . . 40.060 "
The total length of track built with heavy girder rail is . 416.335 "
The total length of track built in the Subway is . . . 5.382 "
The total length of track built in the East Boston tunnel is, 2.800 "
The total length of track built in the Washington Street
tunnel is 2.325 "
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E.
MILEAGE OF ELECTRIC LINE EQUIPMENT.
June 30, 1910. A
Miles of elevated track completely equipped with electric third
rail system
. 24.170
Miles of surface track completely equipped with electric over-
head system 454.914
Miles of surface track partially equipped
.476
Miles of overhead electric feeder lines . . . . . 534.751
Miles of overhead electric return lines 85.084
Miles of underground conduit 49.548
Miles of underground conduit duct ....... 406.380
Miles of underground electric feeder lines 207.665
Miles of underground electric return lines 131.302
Miles of submarine cables 5-57°
<
25
F.
EQUIPMENT.
June 30, 1910.
Elevated Railway Box Cars
Box Cars, Surface, 16-foot bodies
Box Cars, Surface, 20-foot bodies
Box Cars, Surface, 25-foot bodies
Box Cars, Surface, 263^-foot bodies
Box Cars, Surface, 32-foot bodies
Box Cars, Surface, 33M-foot bodies
Open Cars, Surface, 7 or 8 benches
Open Cars, Surface, 9 benches .
Open Cars, Surface, 10 benches .
Open Cars, Surface, 12 benches
Mail Cars, Surface
Service Cars
Horse Cars .....
Horses
Electric Car Motors (458 elevated, 6,235 surface)
Snow Plows, Horse
Snow Plows, Electric
Snow Sleds .
Miscellaneous Vehicles
219
9
290
1,164
62
40
151
533
741
41
181
10
114
3
253
6,693
74
232
621
483
26
G.
SUMMARY OF STOCKHOLDERS OF RECORD.
June 30, 19 10.
State. No. Stockholders. Shares.
Massachusetts 4,014 176,709
Other States.
Maine 62 3,170
New Hampshire 112 3,699
Vermont 12 139
Rhode Island 47 2,260
Connecticut 72 2,824
New York 79 5,756
New Jersey 7 87
Pennsylvania 26 488
Maryland 3 58
District of Columbia ... 12 379
Virginia 3
, 56
Georgia 1 . . 5
North Carolina 2 13
Florida 6 227
Louisiana 1 .......... . 100
Ohio . . 6 .......... . 138
Indiana 1 68
Illinois . 5 97
Kentucky 2 50
Wisconsin 1 100
Minnesota 1 23
Michigan 4 .......... . 97
Iowa 2 235
Missouri 5 .... 94
Colorado ........ 5 79
Washington 1 . ' 5
Oregon 1 50
California 18 904
Texas 1 133
498 21,334
I
Quebec ....
Ontario ....
New Brunswick
Nova Scotia . .
British Columbia
27
British Provinces.
No. Stockholders.
12 ... .
1 . . . .
2 . . . .
I
. . . .
I
. . . .
17
Shares.
1,149
IO
20
8
J_
1,194
European and Asiatic Countries.
Belgium.
England
Scotland
France
Italy .
Germany
Japan . .
10
50
57
10
20
3
2 5
173
Recapitulation.
issachusetts 4,014 176,799
Other States 498 21,334
British Provinces 17 1,194
European and Asiatic countries, 10 173
4,539 199,500
i


